
&RPSOLDQFH
1XHVWUR�FµGLJR�«WLFR

(6



(/�&�',*2��7,&2

���� ¢4Xp�HV�HO�&yGLJR�eWLFR"
(O�FµGLJR�«WLFR�GH�2�2��HO�Ȥ&µGLJR��WLFRȥ��HVWDEOHFH�XQ�FRQMXQWR�
GH�SULQFLSLRV�\�GH�SDXWDV�GH�FRQGXFWD�GLULJLGRV�D�JDUDQWL]DU�HO�
FRPSRUWDPLHQWR�«WLFR�\�UHVSRQVDEOH�GH�WRGRV�
ORV�HPSOHDGRV��SURIHVLRQDOHV�\�FRODERUDGRUHV�GH�2�2�HQ�HO�
GHVHPSH³R�GH�VXV�UHVSHFWLYDV�IXQFLRQHV�

7DQWR�ODV�GLVSRVLFLRQHV�HVSHF¯ˋFDV�TXH�VH�UHFRJHQ�HQ�HVWH�
&µGLJR��WLFR�FRPR�ORV�SULQFLSLRV�\�YDORUHV�TXH�OR�VXVWHQWDQ�
FRQVWLWX\HQ�XQ�SLODU�E£VLFR�HQ�HO�IXQFLRQDPLHQWR�GH�2�2��
\�VX�HVWULFWR�FXPSOLPLHQWR�HV�XQD�FXHVWLµQ�HVHQFLDO�

���� �4XL«Q�GHEH�FXPSOLU�HO�&µGLJR��WLFR"
(O�&µGLJR��WLFR�OR�GHEH�FXPSOLU�WRGR�HO�SHUVRQDO�GH�2�2��LQFOXLGRV�VXV�
HPSOHDGRV��GLUHFWLYRV�\�PLHPEURV�GHO�µUJDQR�GH�DGPLQLVWUDFLµQ��DV¯�FRPR�
ORV�SURYHHGRUHV��ORV�SURIHVLRQDOHV�\�ORV�FRODERUDGRUHV�H[WHUQRV�GH�OD�
HPSUHVD��WRGRV�HOORV��LQGLVWLQWDPHQWH��ODV�Ȥ3HUVRQDV�2EOLJDGDVȥ��

/DV�3HUVRQDV�2EOLJDGDV�WLHQHQ�HO�GHEHU�LQH[FXVDEOH�GH�FRQRFHU��FXPSOLU�\�
DSOLFDU�HO�&µGLJR��WLFR�\�ODV�QRUPDV�OHJDOHV�TXH�VHDQ�DSOLFDEOHV�D�VX�
DFWLYLGDG��UHVSRQVDELOLGDG�\�OXJDU�GH�WUDEDMR�\��HQ�FRQVHFXHQFLD��GHEHU£Q�
UHVSHWDU�ORV�YDORUHV��ORV�SULQFLSLRV�\�ODV�QRUPDV�FRQWHQLGDV�HQ�HO�&µGLJR�
�WLFR��WDQWR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�
SURIHVLRQDOHV�HQ�UHODFLµQ�FRQ�OD�HPSUHVD�FRPR�HQ�VXV�UHODFLRQHV�
SURIHVLRQDOHV�FRQ�RWUDV�3HUVRQDV�2EOLJDGDV��ORV�FOLHQWHV�GH�2�2��ODV�
HPSUHVDV�GH�OD�FRPSHWHQFLD��ODV�DGPLQLVWUDFLRQHV�S¼EOLFDV�\�OD�VRFLHGDG�
HQ�VX�FRQMXQWR�

2�2�SRQGU£�D�GLVSRVLFLµQ�GH�ODV�3HUVRQDV�REOLJDGDV�ORV�PHGLRV�
QHFHVDULRV�SDUD�HO�FRQRFLPLHQWR�GHO�&µGLJR��WLFR�SRU�WRGDV�HOODV�FRQ�HO�ˋQ�
GH�TXH�SXHGDQ�FXPSOLUOR�\�FRQWULEXLU�D�KDFHU�UHVSHWDU�ORV�SULQFLSLRV�GH�
DFWXDFLµQ�FRQWHQLGRV�HQ�HO�PLVPR�
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���� �'µQGH�VH�DSOLFD�HO�&µGLJR��WLFR"
(O�&µGLJR��WLFR�VH�DSOLFD�HQ�WRGRV�DTXHOORV�OXJDUHV�HQ�ORV�TXH�OOHYDPRV�D�
FDER�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�WUDEDMR�

���� �4X«�FRQVHFXHQFLDV�SXHGH�WHQHU
LQFXPSOLU�HO�&µGLJR��WLFR"
(O�LQFXPSOLPLHQWR�GHO�&µGLJR��WLFR�R�GH�FXDOTXLHU�RWUD�QRUPD��SRO¯WLFD�R�
SURFHVR�LQWHUQR�GH�OD�HPSUHVD�SRU�SDUWH�GH�XQD�3HUVRQD�2EOLJDGD�SRGU£�
GDU�OXJDU�DO�LQLFLR�GH�DFFLRQHV�OHJDOHV�FRQWUD�«VWD��FRQ�REOLJDFLµQ�SDUD�OD�
3HUVRQD�2EOLJDGD�GH�UHSDUDU�ORV�GD³RV�\�SHUMXLFLRV�TXH�KD\D�SRGLGR�
RFDVLRQDUOH�D�2�2��D�RWUDV�3HUVRQDV�REOLJDGDV�R�D�WHUFHURV��\�HQ�VX�FDVR��
SRGU£�SURGXFLU�OD�WHUPLQDFLµQ�GH�OD�UHODFLµQ�FRQWUDFWXDO�FRQ�2�2�

(Q�HO�VXSXHVWR�GH�H[LVWLU�XQD�UHODFLµQ�ODERUDO�HQWUH�OD�3HUVRQD�2EOLJDGD�\�
2�2��SRGU£�GDU�OXJDU�D�OD�DGRSFLµQ�GH�ODV�FRUUHVSRQGLHQWHV�PHGLGDV�
GLVFLSOLQDULDV�TXH��HQ�IXQFLµQ�GH�OD�JUDYHGDG�GHO�LQFXPSOLPLHQWR��SRGU£Q�
DEDUFDU�GHVGH�OD�VLPSOH�DPRQHVWDFLµQ�KDVWD�OD�H[WLQFLµQ�GHO�FRQWUDWR�GH�
WUDEDMR�SRU�GHVSLGR�

6H�FRQVLGHUDU£Q�VXSXHVWRV�GH�LQFXPSOLPLHQWR�GHO�&µGLJR��WLFR��HQWUH�
RWURV�

,QFXPSOLU�FXDOTXLHUD�GH�ODV�REOLJDFLRQHV��GHEHUHV�\�SURKLELFLRQHV�TXH�
LPSRQH�HO�&µGLJR��WLFR�R�FXDOTXLHU�RWUD�QRUPD��SRO¯WLFD�R�SURFHVR�
LQWHUQR�GH�2�2�

,QGXFLU�D�RWUDV�3HUVRQDV�REOLJDGDV�D�LQFXPSOLU�HO�&µGLJR��WLFR�
R�FXDOTXLHU�RWUD�QRUPD��SRO¯WLFD�R�SURFHVR�LQWHUQR�GH�2�2�

(QFXEULU�D�RWUDV�3HUVRQDV�REOLJDGDV�TXH�KD\DQ�SRGLGR�LQFXPSOLU��
SXHGDQ�HVWDU�LQFXPSOLHQGR�R�SXHGDQ�OOHJDU�D�LQFXPSOLU�HQ�HO�IXWXUR�HO�
&µGLJR��WLFR�R�FXDOTXLHU�RWUD�QRUPDWLYD��SRO¯WLFD�R�SURFHVR�LQWHUQR�GH�
2�2�

2EVWUXLU�\�R�QR�FRRSHUDU�FRQ�XQD�LQYHVWLJDFLµQ�LQLFLDGD�SRU�2�2��ELHQ�
VHD�GLUHFWDPHQWH�R�GH�IRUPD�LQGLUHFWD�D�WUDY«V�GH�XQ�GHVSDFKR�MXU¯GLFR�
X�RWURV�SURIHVLRQDOHV�H[WHUQRV�DO�HIHFWR�SRU�«VWD��DV¯�FRPR�FXDOTXLHU�
LQYHVWLJDFLµQ�LQLFLDGD�SRU�XQD�DGPLQLVWUDFLµQ�S¼EOLFD��OD�ˋVFDO¯D��ODV�
IXHU]DV�\�ORV�FXHUSRV�GH�VHJXULGDG�GHO�HVWDGR�R�SRU�XQ�µUJDQR�
MXULVGLFFLRQDO�

/OHYDU�D�FDER�UHSUHVDOLDV�FRQWUD�FXDOTXLHU�3HUVRQD�2EOLJDGD�TXH��GH�
EXHQD�IH��KD\D�GHQXQFLDGR�R�LQIRUPDGR�DFHUFD�GH�XQ�LQFXPSOLPLHQWR�
GH�OD�OH\�\�R�GHO�&µGLJR��WLFR�R�GH�FXDOTXLHU�QRUPD��SRO¯WLFD�R�SURFHVR�
LQWHUQR�GH�2�2�
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���� 3ULQFLSLRV�«WLFRV�JHQHUDOHV
/RV�SULQFLSDOHV�YDORUHV�SDUD�2�2�VRQ�

(O�UHVSHWR�KDFLD�WRGD�SHUVRQD��FRQ�UHFRQRFLPLHQWR�SOHQR�GH�OD�GLJQLGDG�
TXH�OH�HV�LQKHUHQWH��VLQ�LPSRUWDU�VX�FRQGLFLµQ�QL�VXV�FLUFXQVWDQFLDV�
SDUWLFXODUHV��HO�UHVSHWR�D�OD�OH\��D�ODV�FRVWXPEUHV�\�D�ORV�GHUHFKRV�
GH�ORV�GHP£V��HO�UHVSHWR�SRU�OD�GLYHUVLGDG�\�ODV�GLIHUHQWHV�FXOWXUDV��
\�HO�UHVSHWR�DO�PHGLR�DPELHQWH�

/D�H[FHOHQFLD�SURIHVLRQDO�QRV�OOHYD�D�HVWDU�D�OD�YDQJXDUGLD�HQ�WRGR�FXDQWR�
KDFHPRV�\�QRV�H[LJH�FRQWDU�FRQ�SHUVRQDO�FXDOLˋFDGR��VHJXUR�GH�V¯�PLVPR��
FRQ�H[SHULHQFLD�\�FRQRFLPLHQWRV�DˋDQ]DGRV��\�FRQ�XQD�JUDQ�FDSDFLGDG�GH�
WUDEDMR�HQ�HTXLSR�SDUD�SRGHU�RIUHFHU�D�QXHVWURV�FOLHQWHV�VµOR�ORV�PHMRUHV�
UHVXOWDGRV�

/D�KRQHVWLGDG�KDFH�TXH�FXPSODPRV�VLHPSUH�FRQ�QXHVWURV�FRPSURPLVRV��
VLWXDQGR�HQ�XQ�SULPHU�SODQR�HO�UHVSHWR�D�OD�SDODEUD�GDGD�

/D�LQWHJULGDG�\�OD�KRQUDGH]�QRV�REOLJDQ�D�VHU�ˋUPHV�HQ�QXHVWUDV�
FRQYLFFLRQHV�\�D�UHFKD]DU�FRQ�YDOHQW¯D�WRGD�FODVH�GH�HQJD³R�

/D�UHVSRQVDELOLGDG�QRV�KDFH�VHU�ELHQ�GLVFLSOLQDGRV�\�FRQVHFXHQWHV�
FRQ�QXHVWURV�DFWRV�

/D�WUDQVSDUHQFLD�HV�OD�IRUPD�TXH�WHQHPRV�GH�KDFHU�KRQRU�D�OD�YHUGDG�
\�HV�OD�PDQHUD�HQ�OD�TXH�JHQHUDPRV�FRQˋDQ]D�HQ�QXHVWUD�HPSUHVD�

���� 1XHVWUR�FDSLWDO�KXPDQR
(Q�2�2�VRPRV�FRQVFLHQWHV�GH�TXH�QXHVWUR�SULQFLSDO�DFWLYR�OR�FRQVWLWX\HQ�
QXHVWURV�HPSOHDGRV��QXHVWURV�SURIHVLRQDOHV�\�QXHVWURV�FRODERUDGRUHV�
H[WHUQRV��3RU�HVWD�UD]µQ�DVXPLPRV�HO�ˋUPH�FRPSURPLVR�GH�HVWDEOHFHU�
SURFHGLPLHQWRV��SURWRFRORV�\�SURJUDPDV�FRQ�HO�ˋQ�
GH�PRWLYDU�D�ODV�SHUVRQDV�TXH�WUDEDMDQ�FRQ�QRVRWURV��FRQWULEXLU�D�
VX�FUHFLPLHQWR�SHUVRQDO�\�IDYRUHFHU�VX�GHVDUUROOR�SURIHVLRQDO�

/DV�3HUVRQDV�REOLJDGDV�TXH�LQWHUYHQJDQ�HQ�ORV�SURFHVRV�GH�VHOHFFLµQ��
FRQWUDWDFLµQ�R�SURPRFLµQ�SURIHVLRQDO�DFWXDU£Q�VLHPSUH�GH�IRUPD�REMHWLYD�
H�LPSDUFLDO��JDUDQWL]DQGR�VLHPSUH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�

7RGRV�ORV�HPSOHDGRV��SURIHVLRQDOHV�\�FRODERUDGRUHV�H[WHUQRV�GH�2�2�VHU£Q�
WUDWDGRV�FRQ�UHVSHWR�\�VHU£Q�YDORUDGRV�H[FOXVLYDPHQWH�SRU�VXV�WDOHQWRV��
SRU�VXV�KDELOLGDGHV�\�SRU�VX�GHVHPSH³R�SURIHVLRQDO�

6H�SURK¯EHQ�H[SUHVDPHQWH�HO�DFRVR��HO�DEXVR�\�HO�WUDWR�GLVFULPLQDWRULR�SRU�
PRWLYRV�GH�VH[R��UD]D��FRORU��QDFLRQDOLGDG��HGDG��FUHGR�UHOLJLRVR��RSLQLµQ�
SRO¯WLFD��ˋOLDFLµQ��LGHQWLGDG�GH�J«QHUR��RULHQWDFLµQ�VH[XDO��HVWDGR�௅HQ�
SDUWLFXODU�HO�GH�HPEDUD]R௅��HVWDWXV�VRFLDO�\�IDPLOLDU��LQFDSDFLGDG�R�
FXDOTXLHU�RWUD�FLUFXQVWDQFLD�R�FRQGLFLµQ�SHUVRQDO�R�VRFLDO�
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���� /D�VHJXULGDG�\�OD�VDOXG�GH�ODV�SHUVRQDV
2�2�SURWHJHU£�D�VXV�HPSOHDGRV��SURIHVLRQDOHV�\�FRODERUDGRUHV�HQ�PDWHULD�GH�VHJXULGDG�\�SUHYHQFLµQ�GH�ULHVJRV�ODERUDOHV�

/D�VHJXULGDG�\�VDOXG�GH�ODV�SHUVRQDV�VRQ�YDORUHV�SULPRUGLDOHV�GH�2�2�\�FRQVWLWX\HQ��DGHP£V�GH�XQ�GHUHFKR��XQ�GHEHU�SDUD�WRGDV�ODV�
3HUVRQDV�2EOLJDGDV�\��SRU�OR�WDQWR��HO�FXPSOLPLHQWR�GH�ODV�SRO¯WLFDV�GH�6HJXULGDG�\�6DOXG�FRQVWLWX\H�XQR�GH�ORV�REMHWLYRV�
GHO�SUHVHQWH�&µGLJR��WLFR�

���� /RV�UHFXUVRV
6RQ�UHFXUVRV�GH�2�2��HQWUH�RWURV�\�VLQ�£QLPR�GH�H[KDXVWLYLGDG��HO�WLHPSR�HQ�
HO�WUDEDMR��HO�SURGXFWR�GHO�WUDEDMR��OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��
LQFOX\HQGR�ORV�QRPEUHV�FRPHUFLDOHV��ODV�SDWHQWHV��ODV�PDUFDV�UHJLVWUDGDV�\�
ORV�GHUHFKRV�GH�DXWRU��DFWLYRV�ˋQDQFLHURV��FRPR�GLQHUR�HQ�HIHFWLYR��WDUMHWDV�
GH�FU«GLWR�FRUSRUDWLYDV��IRQGRV�\�FXHQWDV��HTXLSRV��KHUUDPLHQWDV�
\�VXPLQLVWURV��RˋFLQDV��LQVWDODFLRQHV�\�VLVWHPDV�GH�FRPXQLFDFLµQ��
LQIRUPDFLµQ�H�LGHDV��RUGHQDGRUHV�\�SURJUDPDV�LQIRUP£WLFRV��FµGLJRV�IXHQWH��
WHO«IRQRV�PµYLOHV�\�WDEOHWDV��WHFQRORJ¯D��HWF�

7RGDV�ODV�3HUVRQDV�2EOLJDGDV�WLHQHQ�HO�GHEHU�GH�SURWHJHU�\�FXLGDU�FRQ�
GLOLJHQFLD�GH�WRGRV�ORV�UHFXUVRV�GH�2�2��ORV�FXDOHV�VµOR�SRGU£Q�VHU�
XVDGRV�GHQWUR�GHO�£PELWR�GH�OD�HPSUHVD�\�HQ�EHQHˋFLR�H[FOXVLYR�GH�«VWD��

/RV�KXUWRV��ORV�URERV��ORV�GHVFXLGRV��ORV�IUDXGHV��ORV�JDVWRV�LQGHELGRV�\�
FXDOHVTXLHUD�DFWRV�DQ£ORJRV�D�ORV�DQWHULRUHV�SURYRFDQ�XQ�GHVHTXLOLEULR�
HQ�OD�DVLJQDFLµQ�\�OD�GLVWULEXFLµQ�GH�ORV�UHFXUVRV�GH�OD�HPSUHVD�\�FDXVDQ�XQD�
GLVPLQXFLµQ�HQ�ORV�EHQHˋFLRV��\��SRU�WDQWR��DGHP£V�GH�HVWDU�WHUPLQDQWHPHQWH�
SURKLELGRV��WDOHV�DFWRV�VHU£Q�OHJDOPHQWH�SHUVHJXLGRV�SRU�2�2�

(Q�SDUWLFXODU��ODV�3HUVRQDV�2EOLJDGDV�GHEHU£Q�FXPSOLU�OD�3RO¯WLFD�GH�8VR�GH�
ORV�5HFXUVRV�,QIRUP£WLFRV��0HGLRV�GH�7HOHFRPXQLFDFLµQ�H�,QWHUQHW��
ODV�1RUPDV�GH�8VR�GH�OD�2ˋFLQD�\�&RQYLYHQFLD�/DERUDO��\�OD�3RO¯WLFD�GH�
&RQFHVLµQ�\�5HFHSFLµQ�GH�5HJDORV��%HQHˋFLRV�R�9HQWDMDV��DV¯�FRPR�FXDOTXLHU�
RWUD�QRUPD��GLUHFWUL]��LQVWUXFFLµQ��SRO¯WLFD�R�SURWRFROR�LQWHUQR�TXH�SXHGD�
HODERUDU�2�2�FRQ�UHVSHFWR�D�ORV�UHFXUVRV�GH�OD�HPSUHVD�
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���� /D�LQIRUPDFLµQ
5HVHUYD�\�FRQˋGHQFLDOLGDG�GH�OD�LQIRUPDFLµQ

7RGD�OD�LQIRUPDFLµQ�QR�S¼EOLFD�TXH�VHD�SURSLHGDG�GH�2�2��VXV�FOLHQWHV�
R�WHUFHURV��WHQGU£�OD�FRQVLGHUDFLµQ�GH�Ȥ,QIRUPDFLµQ�&RQˋGHQFLDOȥ��\�HVWDU£�
VXMHWD�D�OD�REOLJDFLµQ�GH�DEVROXWD�UHVHUYD�\�GH�VHFUHWR�SURIHVLRQDO��VLQ�TXH�
VX�FRQWHQLGR�SXHGD�VHU�IDFLOLWDGR�D�WHUFHURV��VDOYR�DXWRUL]DFLµQ�H[SUHVD�GH�OD�
'LUHFFLµQ�GH�2�2�R�VDOYR�UHTXHULPLHQWR�MXGLFLDO�R�GH�OD�DXWRULGDG�
DGPLQLVWUDWLYD�FRPSHWHQWH��6H�HQWHQGHU£�SRU�,QIRUPDFLµQ�&RQˋGHQFLDO�
FXDOTXLHU�GDWR�H�LQIRUPDFLµQ�TXH�QR�VHD�S¼EOLFD��LQFOX\HQGR��SHUR�QR�
OLPLWDGR�D��LQIRUPDFLµQ�REMHWR�GH�GHUHFKR�GH�DXWRU��SDWHQWHV��W«FQLFDV��
PRGHORV��LQYHQFLRQHV��NQRZ�KRZ��SURFHVRV��FµGLJRV��FµGLJRV�IXHQWH��
DOJRULWPRV��SURJUDPDV��HMHFXWDEOHV��LQYHVWLJDFLRQHV��GLVH³RV��GHWDOOHV�GH�
GLVH³R��LQIRUPDFLµQ�ˋVFDO�\�ˋQDQFLHUD��SUHFLRV��VDODULRV��KRQRUDULRV�\�
FXDOTXLHU�RWUD�IRUPD�GH�UHWULEXFLµQ��HQ�PHW£OLFR�R�HQ�HVSHFLH��OLVWD�GH�
FOLHQWHV��GDWRV�GH�LQYHUVLRQLVWDV��GDWRV�GH�HPSOHDGRV��UHODFLRQHV�GH�QHJRFLRV�
\�FRQWUDFWXDOHV��SURQµVWLFRV�GH�QHJRFLRV�\�SODQHV�GH�PHUFDGHR�

&RPR�H[FHSFLµQ��GH�OD�DQWHULRU�GHˋQLFLµQ�GH�,QIRUPDFLµQ�&RQˋGHQFLDO�TXHGD�
H[SUHVDPHQWH�H[FOXLGD�OD�SURSLD�H[SHULHQFLD�\�FDSDFLWDFLµQ�

SURIHVLRQDO�DGTXLULGDV��GHVDUUROODGDV�\�R�FRPSOHPHQWDGDV�SRU�ORV�
HPSOHDGRV��SURIHVLRQDOHV�\�FRODERUDGRUHV�H[WHUQRV�GH�2�2�HQ�HO�GHVHPSH³R�
GH�VXV�IXQFLRQHV�SDUD�OD�HPSUHVD��/DV�3HUVRQDV�2EOLJDGDV�GHEHU£Q�SRQHU�ORV�
PHGLRV�GH�VHJXULGDG�VXˋFLHQWHV�\�DSOLFDU�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�
SDUD�SURWHJHU�OD�,QIRUPDFLµQ�&RQˋGHQFLDO�IUHQWH�D�FXDOTXLHU�ULHVJR�LQWHUQR�R�
H[WHUQR�GH�DFFHVR�QR�FRQVHQWLGR��PDQLSXODFLµQ�R�GHVWUXFFLµQ��WDQWR�
LQWHQFLRQDGD�FRPR�DFFLGHQWDO��\�QR�SRGU£Q�UHDOL]DU�QL�JXDUGDU�QLQJXQD�FRSLD�
GH�OD�,QIRUPDFLµQ�&RQˋGHQFLDO�HQ�DUFKLYRV�\�VRSRUWHV�GLVWLQWRV�GH�ORV�GH�
2�2�R��HQ�VX�FDVR��GH�ORV�GHO�WHUFHUR�SDUD�ORV�TXH�«VWD�SUHVWH�VXV�VHUYLFLRV��QL�
XVDU�OD�,QIRUPDFLµQ�&RQˋGHQFLDO�SDUD�ˋQHV�SDUWLFXODUHV�

(Q�FDVR�GH�FHVH�GH�OD�UHODFLµQ�FRQWUDFWXDO�FRQ�2�2��OD�3HUVRQD�2EOLJDGD�
GHEHU£�GHYROYHUOH�D�DTX«OOD�WRGD�OD�,QIRUPDFLµQ�&RQˋGHQFLDO��LQFOX\HQGR�ORV�
GRFXPHQWRV�\�PHGLRV�R�GLVSRVLWLYRV�GH�DOPDFHQDPLHQWR��DV¯�FRPR�GHVWUXLU�
WRGD�FRSLD�GH�OD�,QIRUPDFLµQ�&RQˋGHQFLDO�TXH�KXELHUD�DOPDFHQDGD�HQ�VXV�
SURSLRV�GLVSRVLWLYRV�GH�WHOHIRQ¯D�H�LQIRUP£WLFRV��\�FRQ�OD�FRPSOHWD�
VXEVLVWHQFLD�GHO�GHEHU�GH�FRQˋGHQFLDOLGDG�GHO�HPSOHDGR��FRODERUDGRU�R�
SURIHVLRQDO�
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���� /D�LQIRUPDFLµQ
'RFXPHQWDFLµQ�FRQWUDFWXDO�\�FRQWDEOH

/DV�3HUVRQDV�REOLJDGDV�GHEHU£Q�VHU�HVSHFLDOPHQWH�GLOLJHQWHV�HQ�HO�
WUDWDPLHQWR�GH�OD�GRFXPHQWDFLµQ�FRQWUDFWXDO�\�FRQWDEOH�GH�2�2�\��
HQ�WRGR�FDVR��GHEHU£Q�DEVWHQHUVH�GH�GHVWUXLU��DOWHUDU��HVFRQGHU�\�R�
PDQLSXODU�FXDOTXLHU�GRFXPHQWR�FRQWUDFWXDO�R�FRQWDEOH�FRQ�HO�ˋQ�GH�
GLˋFXOWDU��REVWUXLU�R�LPSHGLU�FXDOTXLHU�LQYHVWLJDFLµQ�TXH�SXGLHUD�VHU�OOHYDGD�
D�FDER�WDQWR�SRU�OD�SURSLD�HPSUHVD��FRPR�HQ�VX�FDVR��SRU�MXHFHV��ˋVFDOHV��
IXHU]DV�\�FXHUSRV�GH�VHJXULGDG�GHO�(VWDGR�\�R�ORV�RUJDQLVPRV�UHJXODGRUHV�
FRPSHWHQWHV�

(O�DUFKLYR��OD�FXVWRGLD��OD�FRQVHUYDFLµQ�\�OD�GHVWUXFFLµQ�GH�ORV�FRQWUDWRV�\�
GHO�UHVWR�GH�OD�GRFXPHQWDFLµQ�FRQWUDFWXDO�VH�OOHYDU£Q�D�FDER�VLJXLHQGR�ODV�
LQGLFDFLRQHV�H�LQVWUXFFLRQHV�GH�OD�'LUHFFLµQ�GH�2�2�
R�GH�OD�SHUVRQD�HQ�TXLHQ�«VWD�GHOHJXH��'H�IRUPD�DQ£ORJD��HO�DUFKLYR��
OD�FXVWRGLD�\�OD�FRQVHUYDFLµQ�GH�OD�LQIRUPDFLµQ�ˋQDQFLHUD�\�FRQWDEOH�
VH�OOHYDU£Q�D�FDER�VLJXLHQGR�ODV�LQGLFDFLRQHV�H�LQVWUXFFLRQHV�GH�OD�
'LUHFFLµQ�GH�2�2�R�GH�OD�SHUVRQD�HQ�TXLHQ�«VWD�GHOHJXH�

&RPXQLFDFLµQ�S¼EOLFD

7RGD�OD�LQIRUPDFLµQ�TXH�SXEOLTXH�2�2�VHU£�H[DFWD��SUHFLVD�\�KRQHVWD��
HVSHFLDOPHQWH�OD�LQIRUPDFLµQ�ˋQDQFLHUD�\�FRQWDEOH�

&XDOTXLHU�LQIRUPDFLµQ�KHFKD�S¼EOLFD��\D�VHD�D�WUDY«V�GH�FRPXQLFDGRV�
GH�SUHQVD��FRQIHUHQFLDV�GH�SUHQVD��UHXQLRQHV�GH�DQDOLVWDV��SUHVHQWDFLRQHV�
S¼EOLFDV��R�GH�FXDOTXLHU�RWUD�IRUPD�GHEH�UHYLVDUVH�SUHYLDPHQWH�\�DSUREDUVH�
GH�IRUPD�H[SUHVD�SRU�OD�'LUHFFLµQ�GH�2�2�
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���� /D�LQIRUPDFLµQ
3URWHFFLµQ�GH�GDWRV�GH�FDU£FWHU�SHUVRQDO

2�2�YHODU£�SRU�OD�SULYDFLGDG�GH�ODV�SHUVRQDV�\�SRU�HO�UHVSHWR�DO�GHUHFKR�
IXQGDPHQWDO�D�OD�SURWHFFLµQ�GH�ORV�GDWRV�GH�FDU£FWHU�SHUVRQDO�HQ�WRGRV�ORV�
WUDWDPLHQWRV�GH�GDWRV�TXH�VH�UHDOLFHQ�HQ�OD�HPSUHVD�\�DVXPH�OD�IDFXOWDG�TXH�
WLHQHQ�WRGDV�ODV�SHUVRQDV�GH�GLVSRQHU��GH�GHFLGLU�\�GH�HVWDU�LQIRUPDGRV�VREUH�HO�
XVR�TXH�VH�GD�D�VXV�SURSLRV�GDWRV�

3RU�HVWH�PRWLYR��ODV�3HUVRQDV�2EOLJDGDV�GHEHU£Q�UHVSHWDU�VLHPSUH�OD�
OHJLVODFLµQ�VREUH�SURWHFFLµQ�GH�GDWRV�SHUVRQDOHV�FXDQGR�WUDWHQ�GDWRV�
SHUVRQDOHV�GH�FOLHQWHV��SURYHHGRUHV��DFFLRQLVWDV�R�HPSOHDGRV�\�2�2�DGRSWDU£�
SRO¯WLFDV�IRUPDWLYDV�\�GLVWULEXLU£�PDWHULDO�GLG£FWLFR�SDUD�IDFLOLWDU�
VX�FRPSUHQVLµQ�\�HYLWDU�FXDOTXLHU�LQFXPSOLPLHQWR�HQ�VX�DSOLFDFLµQ��REVWUXLU�R�
LPSHGLU�FXDOTXLHU�LQYHVWLJDFLµQ�TXH�SXGLHUD�VHU�OOHYDGD�D�FDER�WDQWR�SRU�OD�
SURSLD�HPSUHVD��FRPR�HQ�VX�FDVR��SRU�MXHFHV��ˋVFDOHV��IXHU]DV�\�FXHUSRV�GH�
VHJXULGDG�GHO�(VWDGR�\�R�ORV�RUJDQLVPRV�UHJXODGRUHV�FRPSHWHQWHV�

(O�DUFKLYR��OD�FXVWRGLD��OD�FRQVHUYDFLµQ�\�OD�GHVWUXFFLµQ�GH�ORV�FRQWUDWRV�\�GHO�
UHVWR�GH�OD�GRFXPHQWDFLµQ�FRQWUDFWXDO�VH�OOHYDU£Q�D�FDER�VLJXLHQGR�ODV�
LQGLFDFLRQHV�H�LQVWUXFFLRQHV�GH�OD�'LUHFFLµQ�GH�2�2�R�GH�OD�SHUVRQD�HQ�TXLHQ�
«VWD�GHOHJXH��'H�IRUPD�DQ£ORJD��HO�DUFKLYR��OD�FXVWRGLD�\�OD�FRQVHUYDFLµQ�GH�OD�
LQIRUPDFLµQ�ˋQDQFLHUD�\�FRQWDEOH�VH�OOHYDU£Q�D�FDER�VLJXLHQGR�ODV�LQGLFDFLRQHV�
H�LQVWUXFFLRQHV�GH�OD�'LUHFFLµQ�GH�2�2�R�GH�OD�SHUVRQD�HQ�TXLHQ�«VWD�GHOHJXH�

&RPXQLFDFLµQ�S¼EOLFD

7RGD�OD�LQIRUPDFLµQ�TXH�SXEOLTXH�2�2�VHU£�H[DFWD��SUHFLVD�\�KRQHVWD��
HVSHFLDOPHQWH�OD�LQIRUPDFLµQ�ˋQDQFLHUD�\�FRQWDEOH�

&XDOTXLHU�LQIRUPDFLµQ�KHFKD�S¼EOLFD��\D�VHD�D�WUDY«V�GH�FRPXQLFDGRV�
GH�SUHQVD��FRQIHUHQFLDV�GH�SUHQVD��UHXQLRQHV�GH�DQDOLVWDV��SUHVHQWDFLRQHV�
S¼EOLFDV��R�GH�FXDOTXLHU�RWUD�IRUPD�GHEH�UHYLVDUVH�SUHYLDPHQWH�\�DSUREDUVH�
GH�IRUPD�H[SUHVD�SRU�OD�'LUHFFLµQ�GH�2�2�

3URWHFFLµQ�GH�GDWRV�GH�FDU£FWHU�SHUVRQDO

2�2�YHODU£�SRU�OD�SULYDFLGDG�GH�ODV�SHUVRQDV�\�SRU�HO�UHVSHWR�DO�GHUHFKR�
IXQGDPHQWDO�D�OD�SURWHFFLµQ�GH�ORV�GDWRV�GH�FDU£FWHU�SHUVRQDO�HQ�WRGRV�ORV�
WUDWDPLHQWRV�GH�GDWRV�TXH�VH�UHDOLFHQ�HQ�OD�HPSUHVD�\�DVXPH�OD�IDFXOWDG�TXH�
WLHQHQ�WRGDV�ODV�SHUVRQDV�GH�GLVSRQHU��GH�GHFLGLU�\�GH�HVWDU�LQIRUPDGRV�VREUH�
HO�XVR�TXH�VH�GD�D�VXV�SURSLRV�GDWRV�

3RU�HVWH�PRWLYR��ODV�3HUVRQDV�2EOLJDGDV�GHEHU£Q�UHVSHWDU�VLHPSUH�OD�
OHJLVODFLµQ�VREUH�SURWHFFLµQ�GH�GDWRV�SHUVRQDOHV�FXDQGR�WUDWHQ�GDWRV�
SHUVRQDOHV�GH�FOLHQWHV��SURYHHGRUHV��DFFLRQLVWDV�R�HPSOHDGRV�\�2�2�DGRSWDU£�
SRO¯WLFDV�IRUPDWLYDV�\�GLVWULEXLU£�PDWHULDO�GLG£FWLFR�SDUD�IDFLOLWDU�VX�
FRPSUHQVLµQ�\�HYLWDU�FXDOTXLHU�LQFXPSOLPLHQWR�HQ�VX�DSOLFDFLµQ�
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���� 3URSLHGDG�LQGXVWULDO�\�SURSLHGDG�LQWHOHFWXDO
2�2�HVWDEOHFH�OD�P£[LPD�SURWHFFLµQ�GH�OD�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO��WDQWR�SURSLD�
FRPR�DMHQD��(VWR�LQFOX\H��HQWUH�RWURV��ORV�GHUHFKRV�GH�DXWRU��ODV�SDWHQWHV��ODV�PDUFDV�\�ORV�
QRPEUHV�FRPHUFLDOHV��ORV�QRPEUHV�GH�GRPLQLR��ORV�GHUHFKRV�GH�UHSURGXFFLµQ�\�ORV�
GHUHFKRV�GH�H[SORWDFLµQ�

2�2�UHVSRQGH�GH�OD�RULJLQDOLGDG�GH�VXV�SURSLRV�GHVDUUROORV�\�GLVH³RV��/DV�3HUVRQDV�
2EOLJDGDV�DGRSWDU£Q�ODV�PHGLGDV�QHFHVDULDV�SDUD�SURWHJHU�OD�SURSLHGDG�LQWHOHFWXDO�
H�LQGXVWULDO�SURFXUDQGR�OD�FRPSOHWD�WUD]DELOLGDG�GH�ORV�SURFHVRV�VHJXLGRV�HQ�FDGD�
GHVDUUROOR��/D�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�IUXWR�GHO�WUDEDMR�GH�ORV�HPSOHDGRV��
SURIHVLRQDOHV�\�FRODERUDGRUHV�GH�2�2��\�TXH�WHQJD�UHODFLµQ�FRQ�ODV�SUHVWDFLRQHV�GH�
VHUYLFLRV�SDUD�2�2��VHU£Q�SURSLHGDG�H[FOXVLYD�GH�«VWD�
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���� &DOLGDG��H[FHOHQFLD�\�SURIHVLRQDOLGDG
/D�FDOLGDG�GH�QXHVWURV�SURGXFWRV�\�GH�ORV�VHUYLFLRV�TXH�SUHVWDPRV�D�IDYRU�
GH�QXHVWURV�FOLHQWHV�HV�OR�TXH�QRV�GLIHUHQFLD�GH�ORV�FRPSHWLGRUHV�\�OR�TXH�
QRV�DˋDQ]D�FRPR�XQD�HPSUHVD�GH�UHIHUHQFLD�HQ�HO�VHFWRU�

(V�SRU�HVWR�TXH�WRGRV�ORV�TXH�IRUPDPRV�SDUWH�GH�2�2�HVWDPRV�HQ�
OD�REOLJDFLµQ�GH�FXPSOLU�\�KDFHU�FXPSOLU�HQ�OD�PHGLGD�GH�QXHVWUDV�
SRVLELOLGDGHV�GLFKR�REMHWLYR�

���� /RV�SURYHHGRUHV
/RV�HPSOHDGRV�GH�2�2�VH�UHODFLRQDU£Q�FRQ�VXV�SURYHHGRUHV�GH�ELHQHV�\�
VHUYLFLRV�GH�IRUPD�O¯FLWD��«WLFD�\�UHVSHWXRVD�

/D�VHOHFFLµQ�GH�ORV�SURYHHGRUHV�VH�UHJLU£�SRU�FULWHULRV�GH�REMHWLYLGDG�\�
WUDQVSDUHQFLD��FRQFLOLDQGR�HO�LQWHU«V�GH�OD�HPSUHVD�HQ�OD�REWHQFLµQ�GH�ODV�
PHMRUHV�FRQGLFLRQHV��FRQ�OD�FRQYHQLHQFLD�GH�PDQWHQHU�UHODFLRQHV�
HVWDEOHV�FRQ�SURYHHGRUHV�«WLFRV�\�UHVSRQVDEOHV�

7RGRV�ORV�SURYHHGRUHV�TXH�WUDEDMHQ�FRQ�2�2�GHEHU£Q�FRPSURPHWHUVH�D�
UHVSHWDU�ORV�GHUHFKRV�KXPDQRV�\�ODERUDOHV�GH�WRGRV�ORV�HPSOHDGRV�
FRQWUDWDGRV��DV¯�FRPR�D�LQYROXFUDU�\�WUDQVPLWLU�HVWRV�SULQFLSLRV�D�VXV�
VRFLRV�GH�QHJRFLR��/D�YXOQHUDFLµQ�GH�FXDOTXLHUD�GH�HVWRV�SULQFLSLRV�QR�
VHU£�HQ�QLQJ¼Q�FDVR�DFHSWDGD�SRU�2�2�

/RV�HPSOHDGRV�GH�2�2�QR�VROLFLWDU£Q�D�ORV�SURYHHGRUHV�QL�DFHSWDU£Q�
LQIRUPDFLµQ�UHODWLYD�D�ODV�FRQGLFLRQHV�ˋMDGDV�D�RWUDV�FRPSD³¯DV�TXH�
FRPSLWHQ�FRQ�2�2�
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���� /RV�FOLHQWHV
2�2�VLW¼D�D�VXV�FOLHQWHV�HQ�HO�FHQWUR�GH�VX�DFWLYLGDG�\�VH�FRPSURPHWH�
D�PDQWHQHU�XQ�DOWR�FRPSURPLVR�GH�KRQHVWLGDG�\�GH�UHVSRQVDELOLGDG�
SURIHVLRQDO�

/D�SRO¯WLFD�GH�2�2�FRQ�UHVSHFWR�D�VXV�FOLHQWHV�HV�VLPSOH��VDWLVIDFFLµQ�GHO�
FOLHQWH��FRQ�OD�FDOLGDG��FRQ�ORV�SOD]RV�GH�HQWUHJD�\�FRQ�HO�SUHFLR�
GH�VXV�SURGXFWRV�\�VHUYLFLRV�



���� /DV�DGPLQLVWUDFLRQHV�S¼EOLFDV
/RV�HPSOHDGRV�GH�2�2�VH�UHODFLRQDU£Q�FRQ�ODV�DXWRULGDGHV�H�LQVWLWXFLRQHV�
S¼EOLFDV�GH�IRUPD�O¯FLWD��«WLFD��UHVSHWXRVD�\�DOLQHDGD�FRQ�ODV�GLVSRVLFLRQHV�
LQWHUQDFLRQDOHV�SDUD�OD�SUHYHQFLµQ�GH�OD�FRUUXSFLµQ�
\�HO�VRERUQR�

3DUD�TXH�XQD�3HUVRQD�2EOLJDGD�SXHGD�HQWDEODU�FXDOTXLHU�FODVH�GH�UHODFLµQ�
FRQ�UHSUHVHQWDQWHV�GH�ODV�DGPLQLVWUDFLRQHV�S¼EOLFDV�HQ�QRPEUH�GH�2�2�
GHEHU£�HVWDU�SUHYLD�\�H[SUHVDPHQWH�DXWRUL]DGD�SRU�OD�FRPSD³¯D�

(O�SHUVRQDO�TXH�WHQJD�UHODFLRQHV�FRQ�ODV�DGPLQLVWUDFLRQHV�S¼EOLFDV�GHEHU£�
GRFXPHQWDU�ODV�GHFLVLRQHV�WRPDGDV�\�DFUHGLWDU�HO�FXPSOLPLHQWR�GH�ODV�
QRUPDV�LQWHUQDV�\�H[WHUQDV�DSOLFDEOHV��FRQ�HO�REMHWLYR�GH�IDFLOLWDU�TXH�
WHUFHURV�\�ORV�µUJDQRV�GH�FRQWURO�GH�OD�FRPSD³¯D�SXHGDQ�UHYLVDU�HO�
FXPSOLPLHQWR�QRUPDWLYR�HQ�HVWH�£PELWR��(V�UHVSRQVDELOLGDG�GH�FDGD�
3HUVRQD�2EOLJDGD�FRQRFHU�\�YDORUDU�DGHFXDGDPHQWH�ODV�SU£FWLFDV�ORFDOHV��
WHQLHQGR�HQ�FXHQWD�HO�LQWHU«V�\�OD�EXHQD�UHSXWDFLµQ�GH�OD�HPSUHVD��(Q�FDVR�
GH�GXGD��VH�GHEHU£�FRQVXOWDU�FRQ�HO�&RPLW«�GH��WLFD�

/DV�3HUVRQDV�2EOLJDGDV�VH�DVHJXUDU£Q�GH�TXH�ODV�D\XGDV�VROLFLWDGDV�R�
UHFLELGDV�GH�ODV�DGPLQLVWUDFLRQHV�S¼EOLFDV��HQ�VX�FDVR��UHFLEHQ�XQ�XVR�
DGHFXDGR�\�TXH�VX�VROLFLWXG�HV�WUDQVSDUHQWH��HYLWDQGR�IDOVHDU�ODV�
FRQGLFLRQHV�SDUD�VX�REWHQFLµQ�R�GDUOHV�XQ�XVR�GLVWLQWR�D�DTX«O�SDUD�
HO�TXH�IXHURQ�RWRUJDGDV�

���� &RQˌLFWRV�GH�LQWHU«V
/RV�FRQˌLFWRV�GH�LQWHU«V�VRQ�DTXHOODV�VLWXDFLRQHV�HQ�ODV�TXH�HQWUHQ�HQ�
FROLVLµQ�UHDO�R�SRWHQFLDO��GH�PDQHUD�GLUHFWD�R�LQGLUHFWD��HO�LQWHU«V�SHUVRQDO�GH�
OD�3HUVRQD�2EOLJDGD�\�HO�LQWHU«V�GH�2�2�

([LVWLU£�LQWHU«V�SHUVRQDO�GH�OD�3HUVRQD�2EOLJDGD�FXDQGR�HO�DVXQWR�OH�DIHFWD�
SHUVRQDOPHQWH�R�D�XQD�SHUVRQD�I¯VLFD�R�MXU¯GLFD�FRQ�«O�YLQFXODGD��LQFOXVR�
FXDQGR�HO�Y¯QFXOR�VHD�LQGLUHFWR�

/DV�GHFLVLRQHV�SURIHVLRQDOHV�GHEHU£Q�HVWDU�EDVDGDV�HQ�OD�PHMRU�GHIHQVD�GH�
ORV�LQWHUHVHV�GH�2�2��GH�IRUPD�TXH�QR�HVW«Q�LQˌXHQFLDGDV�SRU�UHODFLRQHV�
SHUVRQDOHV�R�GH�IDPLOLD�R�SRU�FXDOHVTXLHUD�RWURV�LQWHUHVHV�SDUWLFXODUHV�GH�ORV�
HPSOHDGRV��SURIHVLRQDOHV�\�FRODERUDGRUHV�

(Q�UHODFLµQ�FRQ�ORV�SRVLEOHV�FRQˌLFWRV�GH�LQWHU«V��ODV�3HUVRQDV�2EOLJDGDV�
REVHUYDU£Q�ORV�VLJXLHQWHV�SULQFLSLRV�JHQHUDOHV�GH�DFWXDFLµQ�

,QGHSHQGHQFLD�'HEHU£Q�DFWXDU�HQ�WRGR�PRPHQWR�FRQ�SURIHVLRQDOLGDG��
FRQ�OHDOWDG�D�2�2�\�FRQ�LQGHSHQGHQFLD�GH�SRVLEOHV�LQWHUHVHV�SURSLRV�
R�GH�WHUFHURV�

$EVWHQFLµQ�'HEHU£Q�DEVWHQHUVH�GH�LQWHUYHQLU�R�LQˌXLU�HQ�OD�WRPD�GH�
GHFLVLRQHV�FXDQGR�H[LVWD�FRQˌLFWR�GH�LQWHU«V�FRQ�2�2�

&RPXQLFDFLµQ�'HEHU£Q�LQIRUPDU�WDQ�SURQWR�FRPR�VHD�SRVLEOH�DO�&RPLW«��WLFR�
GH�2�2�VREUH�ORV�FRQˌLFWRV�GH�LQWHU«V�HQ�TXH�HVW«Q�LQFXUVRV�
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���� 3RO¯WLFD�GH�FRQFHVLµQ�\�UHFHSFLµQ�GH�UHJDORV��EHQHˋFLRV�R�YHQWDMDV
/D�3RO¯WLFD�GH�&RQFHVLµQ�\�5HFHSFLµQ�GH�5HJDORV��%HQHˋFLRV�R�9HQWDMDV�
GH�2�2��HQ�DGHODQWH��OD�Ȥ3RO¯WLFD�GH�5HJDORVȥ��WLHQH�SRU�REMHWR�IRPHQWDU�ODV�EXHQDV�
SU£FWLFDV�HQ�UHODFLµQ�FRQ�OD�SURPHVD��HO�RIUHFLPLHQWR��OD�HQWUHJD�\�R�
OD�FRQFHVLµQ�GH�UHJDORV�R�EHQHˋFLRV�SRU�SDUWH�GH�FXDOTXLHU�3HUVRQD�2EOLJDGD��DV¯�
FRPR�OD�DFHSWDFLµQ�\�R�UHFHSFLµQ�SRU�SDUWH�GH�«VWDV�GH�UHJDORV��EHQHˋFLRV�
R�YHQWDMDV�GH�ORV�FOLHQWHV�R�GH�ORV�SURYHHGRUHV��DFWXDOHV�R�SRWHQFLDOHV�

(QWUHJD�GH�UHJDORV�\�FRQFHVLµQ�GH�EHQHˋFLRV�R�YHQWDMDV

(Q�JHQHUDO��TXHGD�H[SUHVDPHQWH�SURKLELGR�TXH��IXHUD�GH�VX�£PELWR�HVWULFWDPHQWH�
SULYDGR��ODV�3HUVRQDV�2EOLJDGDV�HQWUHJXHQ�UHJDORV�R�FRQFHGDQ�EHQHˋFLRV�R�
YHQWDMDV�D�IDYRU�GH�WHUFHURV��LQFOXLGRV�HO�UHVWR�GH�3HUVRQDV�2EOLJDGDV�

4XHGDQ�H[FHSWXDGRV�GH�OD�DQWHULRU�SURKLELFLµQ�¼QLFDPHQWH�ORV�VLJXLHQWHV�
VXSXHVWRV�

/RV�UHJDORV��EHQHˋFLRV�R�YHQWDMDV�TXH�HVW«Q�HQJOREDGRV�GHQWUR�GH�ORV�SURJUDPDV�\�
DFWLYLGDGHV�SURPRFLRQDOHV�TXH�KD\DQ�VLGR�DSUREDGDV�SRU�OD�GLUHFFLµQ�GH�2�2�

/RV�EHQHˋFLRV�R�YHQWDMDV�TXH�SXHGDQ�HVWDEOHFHUVH�D�IDYRU�GH�ORV�FOLHQWHV�
HQ�IXQFLµQ�GH�ODV�SRO¯WLFDV�FRPHUFLDOHV�TXH�KD\DQ�VLGR�DSUREDGDV�SRU�OD�GLUHFFLµQ�
GH�2�2�

$FHSWDFLµQ�\�R�UHFHSFLµQ�GH�UHJDORV��YHQWDMDV�\�EHQHˋFLRV

&RQ�FDU£FWHU�JHQHUDO��IXHUD�GHO�£PELWR�HVWULFWDPHQWH�SULYDGR��TXHGD�SURKLELGR�
TXH�ODV�3HUVRQDV�2EOLJDGDV�DFHSWHQ�\�R�UHFLEDQ�UHJDORV��YHQWDMDV�R�EHQHˋFLRV�
SRU�SDUWH�GH�ORV�FOLHQWHV�\�GH�ODV�SHUVRQDV�TXH�SUHVWHQ�VXV�VHUYLFLRV�R�TXH�
VXPLQLVWUHQ�VXV�SURGXFWRV�SDUD�2�2��DFWXDOHV�R�SRWHQFLDOHV�

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��OD�GLUHFFLµQ�GH�2�2�SRGU£�HVWDEOHFHU�H[FHSFLRQHV�D�
OD�SURKLELFLµQ�UHJXODGD�HQ�HVWH�DSDUWDGR�FXDQGR�H[LVWDQ�PRWLYRV�
H[WUDRUGLQDULRV�TXH�DV¯�OR�DFRQVHMHQ��VLHPSUH�GHQWUR�GH�OD�P£V�HVWULFWD�
OHJDOLGDG�\�GHQWUR�GH�OR�TXH�UDFLRQDOPHQWH�SXHGD�VHU�FRQVLGHUDGD�XQD�SU£FWLFD�
DFHSWDEOH�

(Q�WRGR�FDVR��V¯�TXHGD�DXWRUL]DGD�OD�DFHSWDFLµQ�SRU�SDUWH�GH�ODV�3HUVRQDV�
2EOLJDGDV�GH�LQYLWDFLRQHV�SXQWXDOHV�SDUD�OD�DVLVWHQFLD�D�DFWRV�FRUSRUDWLYRV�
RUJDQL]DGRV�SRU�FOLHQWHV�R�SRU�SURYHHGRUHV�GH�2�2��DV¯�FRPR�SDUD�OD�DVLVWHQFLD�
D�HYHQWRV�LQVWLWXFLRQDOHV��GHSRUWLYRV�R�FXOWXUDOHV��VLHPSUH�TXH��VDOYR�ULJXURVDV�
H[FHSFLRQHV��WDOHV�HYHQWRV�VHDQ�IXHUD�GHO�KRUDULR�GH�OD�MRUQDGD�ODERUDO�GH�OD�
3HUVRQD�2EOLJDGD�\��HQ�WRGR�FDVR��FRQ�HO�UHTXLVLWR�LQHOXGLEOH�GH�TXH�OD�3HUVRQD�
2EOLJDGD�LQIRUPH�SUHYLDPHQWH�D�OD�'LUHFFLµQ�GH�2�2�\�TXH�«VWD�DXWRULFH�OD�
DVLVWHQFLD�GH�OD�3HUVRQD�2EOLJDGD�DO�DFWR�R�
DO�HYHQWR�HQ�FXHVWLµQ�
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���� &RUUXSFLµQ
&RUUXSFLµQ�\�WU£ˋFR�GH�LQˌXHQFLDV

4XHGD�WHUPLQDQWHPHQWH�SURKLELGR�TXH�ODV�3HUVRQDV�REOLJDGDV�RIUH]FDQ�R�
FRQFHGDQ�G£GLYDV��IDYRUHV��UHJDORV�R�UHWULEXFLRQHV�HQ�FRQVLGHUDFLµQ�
D�VX�FDUJR�R�VX�IXQFLµQ�D�DXWRULGDGHV��MXUDGRV��£UELWURV��PHGLDGRUHV��SHULWRV��
DGPLQLVWUDGRUHV�R�LQWHUYHQWRUHV�GHVLJQDGRV�MXGLFLDOPHQWH��DGPLQLVWUDGRUHV�
FRQFXUVDOHV�R�D�FXDOHVTXLHUD�SHUVRQDV�TXH�SDUWLFLSHQ�HQ�HO�HMHUFLFLR�GH�OD�
IXQFLµQ�S¼EOLFD��QL�VLTXLHUD�HQ�HO�VXSXHVWR�GH�TXH�
VH�SUHWHQGD�UHFRPSHQVDU�XQ�DFWR�SURSLR�GH�VX�FDUJR�R�IXQFLµQ�\�DXQ�
FXDQGR�QR�VH�SHUVLJD�XQ�WUDWR�GH�IDYRU�

$VLPLVPR��ODV�3HUVRQDV�REOLJDGDV�QXQFD�XWLOL]DU£Q�VX�LQˌXHQFLD�SHUVRQDO�
GLUHFWD�R�LQGLUHFWDPHQWH�VREUH�DXWRULGDGHV�\�IXQFLRQDULRV�FRQ�HO�ˋQ�GH�
REWHQHU�XQ�EHQHˋFLR�HFRQµPLFR�SDUD�V¯��SDUD�2�2�R�SDUD�XQ�WHUFHUR�

&RUUXSFLµQ�GH�SDUWLFXODUHV

4XHGD�WHUPLQDQWHPHQWH�SURKLELGR�SDUD�WRGD�3HUVRQD

2EOLJDGD�SURPHWHU��RIUHFHU�R�FRQFHGHU�EHQHˋFLRV�R�YHQWDMDV�GH�
FXDOTXLHU�QDWXUDOH]D�QR�MXVWLˋFDGRV��SRU�V¯�PLVPD�R�SRU�PHGLR�GH�
SHUVRQD�LQWHUSXHVWD��FRQ�OD�ˋQDOLGDG�GH�FRQVHJXLU�XQ�WUDWR�GH�
IDYRU�SDUD�V¯��SDUD�2�2�R�SDUD�XQ�WHUFHUR�IUHQWH�D�RWURV�

/26�&/,(17(6��/26�3529(('25(6�<�/$6�$'0,1,675$&,21(6�3�%/,&$6
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���� &XPSOLPLHQWR�GH�ODV�OH\HV�
\�ODV�QRUPDV
2�2�\�WRGDV�ODV�3HUVRQDV�2EOLJDGDV�SRU�HO�&µGLJR��WLFR�GHEHQ�
FXPSOLU�FRQ�OD�OHJLVODFLµQ�\�FRQ�OD�QRUPDWLYD�DSOLFDEOH�

���� 3URWHFFLµQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
\�HO�PHGLR�DPELHQWH
2�2�VH�FRPSURPHWH�D�

6DOYDJXDUGDU�HO�PHGLRDPELHQWH��UHGXFLHQGR�DO�P¯QLPR�ORV�LPSDFWRV�
QHJDWLYRV�PHGLRDPELHQWDOHV�\�DVXPH�HO�FRPSURPLVR�GH�XWLOL]DU�
HˋFLHQWHPHQWH�ORV�UHFXUVRV�GH�OD�HPSUHVD��HQHUJ¯D��DJXD��SDSHO�����
HQ�VXV�LQVWDODFLRQHV�\�DFWLYLGDGHV�

3RWHQFLDU�HO�UHFLFODMH��UHXWLOL]DQGR�\�UHFLFODQGR�ORV�HTXLSRV�GH�
WHOHFRPXQLFDFLRQHV�\�RWURV�UHVLGXRV��2�2�EXVFDU£�VROXFLRQHV�LQQRYDGRUDV�
\�TXH�PHMRUHQ�HO�UHQGLPLHQWR�PHGLRDPELHQWDO�GH�VXV�SURGXFWRV�\�
VHUYLFLRV��RIUHFLHQGR�VLHPSUH�D�VXV�FOLHQWHV�ODV�RSFLRQHV�P£V�VRVWHQLEOHV�

ȩ

ȩ

ȩ

ȩ

���� 'HIHQVD�GH�OD�FRPSHWHQFLD
2�2�\�ODV�3HUVRQDV�2EOLJDGDV�VH�FRPSURPHWHQ�D�

,PSXOVDU�XQD�FRPSHWHQFLD�OLEUH�

&RPSHWLU�HQ�ORV�PHUFDGRV�GH�IRUPD�OHDO�\�D�QR�UHDOL]DU�SXEOLFLGDG�
HQJD³RVD�R�GHQLJUDWRULD�GH�WHUFHURV�

2EWHQHU�LQIRUPDFLµQ�GH�WHUFHURV�JXDUGDQGR�HO�P£V�HVFUXSXORVR�
UHVSHWR�D�OD�OHJDOLGDG�YLJHQWH��HVSHFLDOPHQWH�FXDQGR�VH�WUDWH�GH�
LQIRUPDFLµQ�GH�OD�FRPSHWHQFLD�

&XPSOLU�OD�QRUPDWLYD�GH�GHIHQVD�GH�OD�FRPSHWHQFLD��HYLWDQGR�
FXDOTXLHU�FRQGXFWD�TXH�FRQVWLWX\D�R�SXHGD�FRQVWLWXLU�XQD�FROXVLµQ��
DEXVR�R�UHVWULFFLµQ�GH�OD�FRPSHWHQFLD�

ȩ

ȩ
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2�2�KD�KDELOLWDGR�XQ�LQVWUXPHQWR�D�IDYRU�GH�ODV�3HUVRQDV�2EOLJDGDV�FRQ�OD�ˋQDOLGDG�GH�TXH�«VWDV�SXHGDQ�UHDOL]DU�WRGR�WLSR�
GH�FRQVXOWDV�DFHUFD�GHO�&µGLJR��WLFR�\��HQ�VX�FDVR��WDPEL«Q�IRUPXODU�GHQXQFLDV�LQWHUQDV�

7RGD�3HUVRQD�2EOLJDGD�WLHQH�OD�REOLJDFLµQ�LQH[FXVDEOH�\�HO�GHEHU�MXU¯GLFR�GH�GHQXQFLDU�LQWHUQDPHQWH�FXDOTXLHU�KHFKR�GHO�
TXH�WHQJD�FRQRFLPLHQWR�FRQWUDULR�DO�&µGLJR��WLFR�\�R�FRQWUDULR�D�OD�/H\�TXH�VH�KD\D�FRPHWLGR�HQ�UHODFLµQ�FRQ�2�2��WDQWR�HQ�
EHQHˋFLR�FRPR�HQ�SHUMXLFLR�GH�«VWD�

6H�SRGU£�DFFHGHU�DO�FDQDO�«WLFR�D�WUDY«V�GHO�VLJXLHQWH�HQODFH�

KWWS���FDQDO�HWLFR�QHW�PR�R�
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1DWXUDOH]D�\�FRPSRVLFLµQ

(O�&RPLW«�GH��WLFD�HV�XQ�µUJDQR�FRQVXOWLYR��GH�FDU£FWHU�LQWHUQR�
\�SHUPDQHQWH�TXH�WLHQH�FRPR�REMHWR�JHVWLRQDU�
HO�VLVWHPD�GH�YLJLODQFLD�\�FXPSOLPLHQWR�GHO�&µGLJR��WLFR�

6H�HQFXHQWUD�FRPSXHVWR�SRU�HO�GLUHFWRU�JHQHUDO��HO�GLUHFWRU�
W«FQLFR�\�OD�GLUHFWRUD�ˋQDQFLHUR�GH�2�2�

&20,7��'(��7,&$

)XQFLRQHV

$O�&RPLW«�GH��WLFD�GH�2�2�OH�FRUUHVSRQGHQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�IXQFLRQHV�

3URPRYHU�HO�FRQRFLPLHQWR�GHO�&µGLJR��WLFR�HQWUH�WRGDV�ODV�3HUVRQDV�2EOLJDGDV�

$VHVRUDU�HQ�OD�LQWHUSUHWDFLµQ�\�DSOLFDFLµQ�GHO�&µGLJR��WLFR�O�

3URSRQHU�DFFLRQHV�\�PHFDQLVPRV�GH�FRQWURO�TXH�IRPHQWHQ��VXSHUYLVHQ�\��HQ�VX�FDVR��
D\XGHQ�D�VX�FXPSOLPLHQWR�

9HODU�SDUD�TXH�WRGRV�ORV�HPSOHDGRV�GH�2�2�\�ORV�WHUFHURV�SXHGDQ�SRQHU�HQ�VX�
FRQRFLPLHQWR�SRVLEOHV�YXOQHUDFLRQHV�GHO�&µGLJR��WLFR��GH�IRUPD�FRQˋGHQFLDO�

5HVROYHU�R�SURSRQHU�OD�UHVROXFLµQ��HQ�VX�FDVR��GH�ODV�FRPXQLFDFLRQHV�GH�LQIUDFFLµQ�TXH�
FRQVLGHUH�SHUWLQHQWHV�GHWHFWDGDV��FRPXQLFDQGR��HQ�VX�FDVR��D�OD�'LUHFFLµQ�*HQHUDO��SDUD�
OD�DGRSFLµQ�GH�ODV�PHGLGDV�SHUWLQHQWHV�

9HODU�SDUD�TXH�QR�WHQJD�OXJDU�UHSUHVDOLD�DOJXQD�VREUH�DTXHOORV�HPSOHDGRV�R�WHUFHURV�
TXH�FRPXQLTXHQ��GH�EXHQD�IH��SUHVXQWRV�LQFXPSOLPLHQWRV�GHO�&µGLJR��WLFR�

(OHYDU�UHFRPHQGDFLRQHV��VL�DV¯�OR�HVWLPD�FRQYHQLHQWH��D�ORV�µUJDQRV�GH�JRELHUQR�
GH�OD�VRFLHGDG��HQ�PDWHULDV�UHODFLRQDGDV�FRQ�OD�VDOYDJXDUGD��GHVDUUROOR�\�FXPSOLPLHQWR�
GHO�&µGLJR��WLFR�

3URSRQHU�ODV�PRGLˋFDFLRQHV�GHO�&µGLJR��WLFR�TXH�FRQVLGHUH�RSRUWXQDV�

�

�
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(VWH�&µGLJR��WLFR�GH�&RQGXFWD�KD�VLGR�DSUREDGR�2�2�PHGLDQWH�OD�'HFLVLµQ�GH�VX�$GPLQLVWUDGRU��QLFR�GH�
IHFKD����GH�HQHUR�GH�������HQWUDQGR�HQ�YLJRU�HQ�OD�PLVPD�IHFKD�



2�2
$YGD��'H�%XUJRV����3O�������(GLI��%URQFH��0DGULG������
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